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¥k BRI T 0.6pct. #7%3%, 25Q3 KA & = AHF 1+10.9%, 3

R IR 0.3pct. fifhsw, 25Q3 Kit & iR gk 10.8%, ik
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AR B 44.6%. RLIRIT 0.6pct, AAHLE R, o8] AR B  sac #iss: sozeos18020004

TKT 88%HI NI F. (2) A EUAF T SRR, &£ T 02138003646

HE AR —RRA TN, ikl d, @i E EIMEA. ez 4 nijun@gf.comen

W= RADE, FI 25Q3 #FE Ak S8 80.1 12T, Rk S AR

¥ 35.0%. 38k IR Tpot, B =FE EMAEE & BIILE 11.9%. ) SAC #iE%: S0260525040004

FEFFRIRHA 2.4pct. EF 25Q1-3 E A B A AMME 315.07 SFC CE No. BWK411

17, Rk 26%. A8 XHA b RE, Q3 kthiAlEksim @ 021-38003643

Bl, Y E I TR AN B L Hn, Yy @, 2025 4 D4 dfinhu@gf.com.cn

A — P S0 Z R A R, M5 FKRFIE K 11.48%, %ﬂ; fig;’f;’;ﬁj;?ﬂ%“w&

b B E 8.7%. AArkA 4R AZIT 0.8pct.

WA ARAT — JPIR300

o Xii: (1) BEERLKE. 256Q1-3 48 % 1.68%, FIIKF 2bp.  pstara.

Ao 24A 43 T 3bp. 39bp; R Ak, 25Q1-3 & RATAAFIRLT (501658 SHI01658.HK): 25
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N.7%, EPS 5-41% 0.67/0.68 7L/, LATMRAN*E AL 25/26 4 PE 58] 501658 SH/01658 HK) .22
% 8.78X/8.63X, *ji 25/26 4 PB A4 0.78XI0.73X, H&EHEA  puriymsont stini 54 fmn
5] % PB (LF) A P ARF kR R E L, 26T 8) RATMBEA T 514
7 0.94% PB, sFRAZEME 7.60 LK, %8 5F AH SEM s, H &
HIEME T.3T B TIE, HERE “EN7 RA,

o RMRT. (1) B RETBTRFHRE T~ REL; (2) A%
BRAEFRTL; (3) FlFERHBIAL; (4) BFFIE ) AT,

EA %4525~ 021-38003645

liuwangin@gf.com.cn
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B & %3l

Rt g, PPOP. JaH 3 ANE B EEHEIR oo 4
ZAtFI b 25 350 (2025Q1-3) oo, 5
ZAt B LB H5 0 (2025HT ) oo, 5
B EFZH. PPOP. VA4 AR B FLIZIE e, 7
BB R B LETFS (2025Q3) oo, 8
N TR 19
e AT FE 3G R 5 P AT ARIE R oo 20
LR AW R & RO 20
KA S FEAFAENE (FA5: B IU) oo 3
P B o < USRS 4
B T B B A 0 e e 6
B Al B 2 ettt e et e e eanen 6
B2 FE AV ZE ) BEIZAE et 7
B T R Bl 0 A0 <ottt 8
I FE AP BEIEM] et 9
Bt ROE FF B ..ottt en e en e 9
R L | i AT 10
HEE. FAE. ALTIFREE, FEAERERE e, 10
iumf\ﬁ&m$ HERFERRAE, FLEMTLEM 11
A BT (BAL: BT oo 12
THE TR IL (AT B T TU ) oo e et e e e eee e e e e e e e e e e e e 13
ARBE L et 14
FFBIETL (AT B T TU ) oot 15
FERERFEI (AL FITL) oo 16
FEE N EEHLIE AL ER e 16
T B LA e, 17
TR RAEIEAT (AL BT TU) oo, 17
TR BT B oo 18
BAARE . BRI (AL BIIL) oo, 19
AT KILE (2025 FF Z R ) oo, 21
BT KIER (2025 FF 2R ) oo, 21

R, ZINE

HEWRNIERT R
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A 1. XM EIIFEE (45 FHA)

Ry 54845 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 R
2 TONCECE S 2.25% 1.44% -0.11% 0.09% 1.83% -0.07% 1.50% 1.82% 0.31pct
WAV R HbIg ik -7.06% -6.12% -6.08% -1.81% 4.47% 6.20% 14.62% 8.16% -6.46pct
VaE A ) b3 ik 1.23% -1.35% -1.51% 0.22% 0.24% -2.62% 0.85% 0.98% 0.14pct
ROE (#1t) 10.85% 12.36% 11.43% 11.79% 9.84% 11.33% 10.91% 10.67% -0.24pct
ROA (#4k) 0.58% 0.65% 0.61% 0.62% 0.53% 0.59% 0.56% 0.58% 0.02pct
$EE 2.01% 1.92% 1.91% 1.89% 1.87% 1.71% 1.70% 1.68% -0.02pct
A £ 1.99% 1.90% 1.89% 1.85% 1.70% 1.69% 1.68% -0.01pct
PRAGEN L 64.82% 59.32% 59.93% 60.05% 64.23% 56.65% 54.70% 57.40% 2.70pct
R R gk 11.80% 11.12% 8.53% 9.34% 8.64% 8.31% 10.83% 11.10% 0.28pct
R H3g i 13.02% 11.80% 10.69% 9.46% 9.38% 9.79% 10.13% 9.98% -0.15pct
Bk B HudE it 9.76% 10.48% 11.75% 11.22% 9.54% 9.22% 8.37% 8.06% -0.31pct
EER S v 51.67% 52.05% 52.71% 52.45% 52.21% 52.93% 52.48% 52.00% -0.48pct
BT E G 95.07% 96.08% 97.18% 96.11% 95.95% 96.42% 95.21% 93.72% -1.49pct
RIS F 938,460 373,181 509,869 630,480 764,309 442,986 622,982 742,689 119,707
BHESEE 1,241,478 672,084 909,097 1,051,372 1,331,578 688,993 821,268 928,903 107,635
R RAFRAH 67,460 71,586 72,179 75,460 80,319 85,294 87,351 91,009 3,658
PN &S 0.83% 0.84% 0.84% 0.86% 0.90% 0.91% 0.92% 0.94% 0.02pct
hEEES 347.57% 326.87% 325.61% 301.88% 286.15% 266.13% 260.35% 240.21% -20.14pct
PR & 0.68% 0.71% 0.81% 0.91% 0.95% 1.07% 1.21% 1.38% 0.17pct
ARG E 0.91% 0.99% 1.06% 0.84% 1.19% 1.23% 1.24% 1.27% 0.03pct
#4190 RvA EIRR 71.45% 78.95% 82.99% 86.06%
HH 1 SFA B A 68.45% 58.80% 58.71% 59.91%
HHA/R R 109.74% 117.42% 126.69% 97.77% 131.59% 135.00% 134.69% 134.86% 0.17pct
(Ea+ia ) /R R 126.54% 148.51% 159.45% 160.60%
T RAH A RFE 0.36% 0.57% 0.37% 0.55% 0.45% 0.83% 0.55% 0.68% 0.13pct
T RAZA S % 31.95% 44.30% 30.51% 50.65% 34.92% 67.52% 43.13% 57.29% 14.16pct
B —BFRILRE 9.53% 9.41% 9.28% 9.42% 9.56% 9.21% 10.52% 10.65% 0.13pct
KAARE 14.23% 14.33% 14.15% 14.23% 14.44% 13.34% 14.57% 14.66% 0.09pct

HAEFRF: Wind, JEKIEFZREBR TS
Fok: BN, REAAVE. FEEFE,. ROE (F4b) . ROA (SRb) . B8 2. BA L. TRIHAREAH S5 R 48,

RAIREE, ZIMHE B IRIERTHRTER
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GF SECURITIES

B 1. RitEik. PPOP. Va#&:44)H R gk

— Sl N ] He iR PFAATA)E R g it —— )25 4 F i ] He 38 i
50.0%
40.0%
30.0%
20.0%
10.0%
8.2%
1.8%
0.0% 1.0%
-10.0%
-20.0%
O X A XD P F AT L X AX DT DN 2SN DR D
N O RN OO RN AN O R N A O N O N A G N
(SOOI e S S S AN« S P e U @ U M @ S U S AN e S U it S o
(LQ& (1"19‘79(19'9 VR %‘79'79%61:\ {1"19‘19,],@9' (1"19‘19(1,@(}) (1"19'19%61} (”‘19’)9%@?3
HAERIF: Wind, | KIEF LR T C
% 2. RitL&RE gt
Rtk gk F gk 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  RLE4L
BN\ F ez 2.3% 1.4% -0.1% 0.1% 1.8% -0.1% 1.5% 1.8% 0.31pct
) BN P ik 3.0% 3.1% 1.8% 1.5% 1.5% -3.8% 2.7% -2.1% 0.61pct
I BN b3 i 1.1% -4.8% -7.5% -6.0% 3.2% 14.8% 19.1% 20.2% 1.11pct
HFETRAREE -0.6% -18.2% -16.7% -12.7% -10.5% 8.8% 11.6% 11.5% -0.10pct
HAbdE BRI HIgE -1.4% 16.7% 1.5% 0.5% 15.2% 21.7% 25.2% 27.5% 2.36pct
Bk F R gk 3.0% 3.4% 0.9% 0.0% 1.7% 2.2% 1.7% 0.2% 1.92pct
RARAIEF pIg -7.1% -6.1% -6.1% -1.8% 4.5% 6.2% 14.6% 8.2% -6.46pct
HIiE SRR bt % 0.3% 2.4% -2.4% 0.4% 3.3% -5.2% 8.6% 4.8% -3.77pct
HA)E R g % 1.3% -1.2% -1.5% 0.3% 0.3% -2.3% 1.1% 1.1% -0.02pct
Va4 F) 8 B b3 ik 1.2% -1.3% -1.5% 0.2% 0.2% -2.6% 0.8% 1.0% 0.14pct
A KR Wind, JKIEFZEART TS
RARE, ZBNE HEWRNIERT R
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B 2: RitRFrkkgHiay (2025Q1-3)

HRAE4RAT2025Q1 -3k 4% 3R 5h 35 4
12% -

10% | 96%

8%

B

4% -

2% - 1.1% 1.0%
| | - | | | m m

2%
-4% -
A % 4% # 3 ol # D) )2
. & F e 4 A % % # a# 7
iy £ % i B i3 it i 5111 & #
= #® Ed it N = & A i
H e o ' % e
# N A1
7
HAERR: Wind, J"RIEFREARE <
B 3: RitFkLkgdrs (2025H1)
16% - R AE4R4T2025H1 b 4 3R 3) 5 &
14% -
12% -
10% | 5%
8% -
6% -
4% -
2% - - 1.1% 0.8%
2% - |
4%
E3 % % %+ # A il % D) )2
g 8 EX 1o, 4 A % b3 A % i
x £ 4% I 3 I it #i i P %
7 # % W N # E 3 A #)
M I P e % e
A N A
i
AR R Wind, JEAEAL AR TS
AR, KINE TE SRR T R SR AR
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GF SECURITIES

% 3: RitR kg

Rtk m ) 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3  ZREeEAL
A & AR 1.7% 11.3% 9.9% 10.3% 9.8% 8.1% 9.5% 9.6% 0.17pct
%8 E -8.7% -8.2% -8.0% -8.9% -8.3% -11.9% 12.1% 11.7% 0.43pct
BF RN -0.3% 3.1% 2.1% -1.4% 1.1% 1.5% 1.4% 1.2% -0.18pct
VRIS -0.5% 1.5% 0.2% 0.1% 2.2% 2.0% 2.6% 2.4% -0.21pct
Hd AW A 0.0% 0.1% 0.1% 0.0% 0.0% 0.0% -0.1% -0.1% -0.02pct
AAA -9.2% -7.8% -6.1% -2.0% 1.8% 6.6% 13.4% 6.7% -6.66pct
WaitR 7.3% 3.7% 3.7% 2.2% 1.2% -11.4% -6.0% -3.4% 2.69pct
A AL 1.0% 1.1% 0.9% -0.1% -2.9% 3.0% -7.5% 3.7% 3.76pct
%A 1.3% 1.2% 1.5% 0.3% 0.3% -2.3% 1.1% 1.1% -0.02pct
S AR AR 0.0% -0.1% 0.0% -0.1% -0.1% -0.3% -0.2% -0.1% 0.15pct
Ja -84 ) 1.2% 1.3% 1.5% 0.2% 0.2% -2.6% 0.8% 1.0% 0.14pct

I RB: Wind, JRIESRIEAR F s

X 4 Ritlgisiy

Rttt B Eik) 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 LR

2 T I 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A EAN 82.3% 80.0% 80.8% 82.6% 82.0% 77.1% 77.5% 79.4% 1.92pct
FIRR ON 145.5% 142.5% 144.1% 146.9% 145.7% 135.2% 134.7% 136.8% 2.08pct
F8Z 63.2% 62.4% 63.2% 64.4% 63.7% 58.2% 57.2% 57.3% 0.16pct

EIF N ON 17.7% 20.0% 19.2% 17.4% 18.0% 22.9% 22.5% 20.6% -1.92pct

e N3 L TN 8.2% 10.6% 8.6% 8.0% 7.2% 11.5% 9.4% 8.7% -0.72pct
BRI N SN 9.5% 9.4% 10.6% 9.5% 10.7% 1.4% 13.1% 11.9% -1.20pct

B &k 73.3% 67.9% 69.8% 68.1% 73.1% 69.4% 67.6% 67.0% -0.58pct
A 4B RE B 64.8% 59.3% 59.9% 60.0% 64.2% 56.7% 54.7% 57.4% 2.70pct
BAEB % 7.6% 7.8% 9.1% 7.3% 8.2% 12.0% 12.1% 8.8% -3.32pct
PEIAIRA 34.4% 40.0% 39.3% 39.2% 35.3% 42.5% 44.4% 41.7% -2.76pct
FURERS -1 26.7% 32.2% 30.2% 31.9% 27.1% 30.5% 32.3% 32.9% 0.56pct
A 25.2% 29.0% 27.7% 29.2% 24.9% 28.4% 27.5% 29.0% 1.43pct
254 A8 25.2% 29.0% 27.6% 29.1% 24.8% 28.3% 27.4% 28.9% 1.45pct

HIFERIF: Wind, JKIEAKEAAR TS

RAIREE, ZIMHE B IRIERTHRTER
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B 4: 2EEBIK. PPOP. Va#4 4R gk

$EEFBI. PPOP. Ja&4 483k

60.0%
y e B AL B UG e 25 AT A ) LU iR V3 EF 4 ) ) g ik
50.0%
40.0%
30.0%
20.0%
10.0% o
AR NN
\ 4
-10.0%
-20.0%
-30.0%
-40.0%
N9 5 X N 99 X N 5 N9 95 XN 995 X N 9 95 X N 9 95 X N 9 9
,39 \%o ,39 ®o \qo \qo ®o ®o (Lgo (Lgo (L,\o qc\c> (i\o q:\o rﬂ,o ,,;19 (L,Lo (ﬂo (ibo ribo ribo rfjo m‘*O m‘*o m‘*o m‘*o (ﬁao (ﬁjo (ﬁ)o
N O A R A S S I G S S S S S S S S
FAERR: Wind, JEKGEAZREFR TS
& 5 BF5F G E ik
BEE VSR LI R 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  FRLE4L
BN F b ik 5.6% 1.4% -1.6% 0.5% 7.3% -0.1% 3.1% 2.5% -0.64pct
%A BN ) B b i 2.6% 3.1% 0.6% 0.7% 1.7% -3.8% -1.5% -0.9% 0.68pct
ER N SN2 25.9% -4.8% -10.3% -1.0% 38.8% 14.8% 23.8% 23.5% -0.35pct
AF G ERMARIEE  -5.4% -18.2% -14.1% 0.8% 0.7% 8.8% 16.3% 11.2% -5.11pct
Ak BN eIgiE 55.4% 16.7% -8.1% -2.6% 60.7% 21.7% 28.0% 35.0% 7.03pct
Bl F R iR 6.3% 3.4% -1.4% 2.1% 5.7% 2.2% -5.4% 4.6% 10.06pct
RAERABA R gk 8.8% -6.1% -6.0% 8.8% 51.9% 6.2% 23.5% -5.6% -29.17pct
FIE G AR gk -0.3% -2.4% -2.4% 5.8% 30.5% -5.2% 24.7% -2.0% -26.68pct
A AR R P 3 i 6.7% -1.2% -1.8% 3.7% 0.7% -2.3% 4.9% 1.0% -3.87pct
Va4 F 08 Bt i 6.7% -1.3% 1.7% 3.5% 0.4% -2.6% 4.8% 1.2% -3.55pct

IR R: Wind, JRAIERLBEAR TS

R, ZINE

7/ 24
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A 6: £FEFI LG

LEY T 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  FiEi
A 8K AR 12.2% 11.3% 9.6% 8.7% 8.7% 8.1% 9.3% 10.8% 1.49pct

BEE -9.6% -8.2% -9.0% -8.0% 6.9% -11.9% -10.8% A1.7% -0.81pct
e 3 LN -0.5% -3.1% 1.2% 0.0% -0.1% 1.5% 1.3% 0.9% -0.45pct
EYNIE S 3.3% 1.5% -1.0% 0.1% 11.6% 2.0% 3.2% 2.0% -1.24pct
B AL An 0.1% 0.1% 0.1% -0.1% 0.0% 0.0% -0.1% -0.1% -0.03pct
AN 3.3% -7.8% -4.4% 8.0% 38.5% 6.6% 20.6% 7.5% -28.12pct
et -9.1% 3.7% 3.6% -2.9% -21.4% -11.4% 1.2% 3.7% 2.49pct

IS -6.4% 1.1% 0.6% 21% -29.8% 3.0% -19.8% 3.0% 22.81pct
A1 -6.7% 1.2% 1.8% 3.7% 0.7% -2.3% 4.9% 1.0% -3.87pct
SR A A 0.0% -0.1% 0.1% -0.2% -0.3% -0.3% -0.1% 0.2% 0.32pct

Ja84 4]0 -6.7% 1.3% 1.7% 3.5% 0.4% -2.6% 4.8% 1.2% -3.55pct

BAERIR: Wind, J"KIERLEFR TS

B 5. #%&EkLgFy (2025Q3)

WRAE4RAT2025Q3 % F & Ak 57 IR 5 5 4

12% 1 10.8%
10% -
8% -
6% -
4% -
2% - . 1.0% 1.2%
o | o | | | l . .
_2% 4
4% -
_6% 4
_8% J
& % % #* # A ® H % D )a
& AN F i £ A & % 1) #* £
* ¥ P W% % B it # | i3 %
i % % W N 7 * A A
A, % Ha B % i
A PN A
i
HAERF: Wind, J KIEFZEAARL TS
RARE, ZBNE HEWRNIERT R
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A7 RERLGEH

$ZEE LG ER(ETK) 202304 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3  FRHEKL
BN 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 0.00pct
A BN 84.9% 80.0% 81.6% 86.3% 80.5% 77.1% 77.9% 83.4% 5.50pct
RN ON 153.3% 142.5% 145.7% 153.0% 142.2% 135.2% 134.1% 141.1% 7.02pct
F8Z H 68.4% 62.4% 64.1% 66.8% 61.7% 58.2% 56.2% 57.7% 1.51pct
ESNTON 15.1% 20.0% 18.4% 13.7% 19.5% 22.9% 22.1% 16.6% -5.50pct
HF N 5.5% 10.6% 6.5% 6.6% 5.2% 11.5% 7.3% 7.2% -0.13pct
ERUEIS N ON 9.6% 9.4% 11.9% 7.1% 14.3% 1.4% 14.7% 9.4% -5.38pct
B & 89.4% 67.9% 71.8% 64.4% 88.0% 69.4% 65.8% 65.8% -0.02pct
A SR 32 82.5% 59.3% 60.6% 60.3% 76.6% 56.7% 52.8% 63.1% 10.30pct
BAEIR K 6.1% 7.8% 10.5% 3.4% 10.7% 12.0% 12.2% 1.8% -10.38pct
RAIA)E 16.7% 40.0% 38.7% 39.0% 23.7% 42.5% 46.3% 35.9% -10.46pct
FURERSS 10.6% 32.2% 28.2% 35.6% 12.9% 30.5% 34.1% 34.1% -0.08pct
A 12.9% 29.0% 26.2% 32.4% 12.1% 28.4% 26.7% 32.0% 5.27pct
284 A 12.9% 29.0% 26.2% 32.3% 12.1% 28.3% 26.6% 31.9% 5.30pct
AR R Wind, [ EIEF LR TS
% 8: RitROE##
%+t ROE %4 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3  ZREAR
BN 2.23% 2.20% 2.14% 2.13% 2.06% 2.03%
HALE PN 1.79% 1.78% 1.77% 0.00pct
AR 0.19% 0.19% 0.17%
EVUEIF NN 0.22% 0.21% 0.23%
Bk i -1.51% -1.54%
A B An -0.02% -0.02%
Ak R AR -1.32% -1.32%
BALAR K -0.18% -0.17% -0.20% 0.17%
B A7 0.62% _ 0.66% 0.68% 0.66% 0.65% -0.01pct
B A S SN 0.00% 0.00% 0.00% 0.00% 0.00% 0.00pct
F)78 E R 0.66% 0.68% 0.63% 0.66% 0.65% -0.01pct
BT 344 -0.06% -0.06% -0.05% -0.04% -0.08% 0.02pct
44t ROA 0.58% 0.61% 0.62% _ 0.58% 0.56% 0.57% 0.01pct
ALAT R 18.71 19.02 18.79 19.02 18.62 19.20 -1.07
#-4¢, ROE 10.85% - 11.43% 11.87% - 11.20% 10.91% 10.56% -0.35pct

HAERR: Wind, ST RAIEF LR TS
Bk ATATRR T P43 H A

RBIREE, ZIE
9/24

TBH W RIEAR T % AR



= IRl

GF SECURITIES

ERAEERIT | R SIT

& 9: %% EROE¥H##

# % ROE ¥4 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 LR
R X SN 2.17% 2.06% 2.16% 2.06% 2.04%
EZIRN N 1.79% 1.77% 1.78% 1.74% 0.01pct
e R 3 VN 0.12% 0.14% 0.14% 0.15% 0.14% -0.01pct
ERUE N TN 0.21% 0.21% 0.26% 0.23% 0.18% -0.12pct
B &k _ 1.51% 1.56% 1.33% 1.43% 1.34% -0.08pct
Bl B An 0.02% 0.02% 0.02% 0.02% 0.02%
A 5B 558 5 _ 1.32% 1.32% 1.24% 1.65%
BALS K 0.13% 0.17% 0.23% 0.23%
B A3 _ 0.61% 0.63% 0.70% 0.66% -0.04pct
ER TNV ON 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% _ 0.00pct
FBEH 0.61% 0.63% 0.70% 0.65% -0.04pct
BT 344 0.07% 0.04% 0.07% 0.02% 0.04% 0.04% -0.11pct
#4 ROA 0.57% 0.58% 0.55%
A 18.71 19.02 18.79 19.02 18.62 19.20 -1.07
#4¢, ROE “ 11.20% 10.62% 11.29% 0.67pct
FAERR: Wind, JEIEFZRHR TS
Hid: AATRF) AL A5 H YR,
10 AEE. FHE ARLTFKBE, & AMRAE
Bt (KEMH) 2023A 2024Q1 2024H1  2024Q1-3 2024A 2025Q1 2025H1  2025Q1-3 B b 4L
BEE 2.01% 1.92% 1.91% 1.89% 1.87% 1.71% 1.70% 1.68% -0.21pct
HFE 1.99% 1.90% 1.89% 1.85% 1.70% 1.69% 1.68%
LN & 3.56% 3.40% 3.32% 2.95%
it & AR AR 1.57% 1.51% 1.49% 1.47% 1.26%
$FE (RE4E) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 IRILEA
BEE 1.91% 1.89% 1.85% 1.85% 1.79% 1.69% 1.67% 1.65% -0.01pct
HFE 1.89% 1.87% 1.84% 1.84% 1.78% 1.68% 1.66% 1.64% -0.02pct
ER S I3 &L 3.45% 3.37% 3.30% 3.28% 3.16% 2.96% 2.87% 2.79% -0.07pct
it & R AR 1.56% 1.49% 1.47% 1.44% 1.38% 1.28% 1.21% 1.15% -0.05pct

HAERR: Wind, S RIEFLRHR PO

&z BFEN

oo A &R AR S AR AR AR B T AR

R, ZINE
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A 1M AERFAKEE. HERGRARELE. FLGKILEMH

AERFHkER 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e & 4%
A 4.68% 4.61% 4.48% 4.24% 4.13% 3.89% 3.78% 3.30% -0.59pct
BRREF 3.60% 3.47% 3.43% 3.26% 3.22% 3.12% 3.06% 2.82% -0.30pct
B AR RAT 1.62% 1.62% 1.62% 1.62% 1.62% 1.62% 1.62% 1.62% 0.00pct
&) Ak 4 = 2.98% 2.86% 2.76% 2.77% 2.78% 2.69% 2.56% 2.11% -0.58pct

HEAERIHMLER  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
B3k 1.63% 1.63% 1.61% 1.54% 1.53% 1.48% 1.44% 1.23% -0.25pct
# RATHEZ 1.65% 1.77% 1.80% 1.84% 1.81% 1.76% 1.76% 1.75% -0.01pct
) Ak 37 A 1.82% 1.90% 1.84% 1.96% 1.97% 2.05% 1.90% 1.58% -0.47pct
EAT A 3.64% 3.61% 3.57% 3.05% 2.81% 3.11% 3.11% 2.65% -0.46pct

F BN LEH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
A 63.6% 65.2% 65.2% 64.5% 64.1% 64.1% 63.9% 62.7% -1.36pct
BREF> 28.3% 26.9% 27.1% 27.6% 27.9% 27.6% 27.9% 28.7% 1.12pct
B RAT 4.2% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.2% 0.20pct
&) Ak - = 3.9% 3.9% 3.7% 3.9% 4.0% 4.4% 4.2% 4.4% 0.03pct

A& X B 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B b R4
Fak 96.2% 95.9% 96.0% 94.9% 93.6% 94.6% 94.6% 93.4% -1.22pct
1] RAT A 0.2% 0.2% 0.2% 0.2% 0.3% 0.2% 0.2% 0.2% -0.02pct
) Ak i Ak 2.3% 2.2% 2.1% 2.6% 2.8% 2.5% 2.7% 3.4% 0.81pct
KAT B A 1.4% 1.7% 1.7% 2.3% 3.3% 2.6% 2.5% 3.0% 0.43pct

BAERIR: Wind, J"RAEARLEFT TS

RAIREE, ZIMHE B IRIERTHRTER
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& 12: AEFFHER (45 BHA)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  Fkis
Tk 51.7% 52.0% 52.7% 52.5% 52.2% 52.9% 52.5% 52.0% -0.46pct
FHRELS 34.2% 33.7% 34.5% 34.5% 35.2% 34.2% 34.0% 34.9% 0.35pct
B AR RAT 8.5% 8.0% 8.0% 7.6% 7.7% 7.6% 7.1% 6.8% -0.77pct
Bl Ak 3% = 5.7% 6.2% 4.8% 5.5% 4.9% 5.3% 6.5% 6.4% 0.88pct

Fl b3k 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  Fkis

Bk 8= 11.6% 11.0% 8.3% 9.1% 8.3% 8.0% 10.6% 10.9% 1.82pct
4 13.0% 11.8% 10.7% 9.5% 9.4% 9.8% 10.1% 10.0% 0.52pct
FREF 8.6% 8.8% 8.7% 7.5% 11.4% 9.5% 9.0% 12.1% 4.58pct
HAKRAT 5.8% 2.2% 2.5% -0.3% 1.7% 2.6% -1.5% -0.4% -0.12pct
) Ak 7 29.1% 32.0% 7.7% 36.0% 6.3% -8.4% 48.0% 28.9% -7.12pct

Bk 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  Fkis

A BT E 11.6% 3.8% 4.2% 6.1% 8.3% 3.5% 6.4% 8.8% 2.64pct
B 13.0% 4.6% 6.3% 7.7% 9.4% 5.0% 7.0% 8.3% 0.60pct
BREF~ 8.6% 2.5% 5.1% 7.3% 11.4% 0.7% 2.8% 7.8% 0.60pct
B AR RAT 5.8% 2.1% 2.1% -5.5% 1.7% 2.2% -2.0% -4.2% 1.23pct
) Ak 7 29.1% 13.8% -11.3% 2.2% -6.3% 11.2% 40.0% 40.4% 38.27pct

REMHF 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Rk

EEER” 1,642,581 602,983 655,841 967,348 1,301,901 605,539 1,100,297 1,497,914 530,566
B 938,460 373,181 509,869 630,480 764,309 442,986 622,982 742,689 112,209
BREF > 428,689 133,803 275,896 390,731 616,539 39,274 166,742 471,291 80,560
B AT 73,550 27,850 -28,744 73,188 -22,798 29,419 25,846 -55,793 17,395
) Ak 7 201,882 123,849 -101,180 19,325 -56,149 93,860 336,419 339,727 320,402

BREWHEEHEMN 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Rk
B 57.1% 61.9% 77.7% 65.2% 58.7% 73.2% 56.6% 49.6% -15.59pct
BFER 26.1% 22.2% 42.1% 40.4% 47.4% 6.5% 15.2% 31.5% -8.93pct
B RAT 4.5% -4.6% -4.4% -7.6% -1.8% 4.9% -2.3% -3.7% 3.84pct
) Ak 12.3% 20.5% -15.4% 2.0% -4.3% 15.5% 30.6% 22.7% 20.68pct

IEHRF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B e AL

BE K= 432,043 602,983 52,858 311,507 334,553 605,539 494,758 397,617 86,110
ik 128,397 373,181 136,688 120,611 133,829 442,986 179,996 119,707 -904
BREF > 11,361 133,803 142,093 114,835 225,808 39,274 127,468 304,549 189,714
B AT 69,312 -27,850 -894 44,444 50,390 29,419 -55,265 -29,947 14,497
) b 222,973 123,849 225,029 120,505 75,474 93,860 242,559 3,308 117,197

R ERFIHARR 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b B AL
ik 0.8% 2.3% 0.8% 0.7% 0.8% 2.5% 1.0% 0.6% -0.08pct
BREF~ 0.1% 0.8% 0.9% 0.7% 1.3% 0.2% 0.7% 1.6% 0.95pct
B RAT 0.4% -0.2% 0.0% -0.3% 0.3% 0.2% -0.3% -0.2% 0.10pct
B Ak = 1.4% 0.8% -1.4% 0.7% -0.4% 0.5% 1.3% 0.0% -0.70pct

HAERR: Wind, " ZAEALEFE TS

RBIREE, ZIE [EEDARNEE el
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% 13 HERFEHERN (45 BHFA)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl b 24K
Pk 95.07% 96.08% 97.18% 96.11% 95.95% 96.42% 95.21% 93.72% -2.39pct
) RATIEE 0.23% 0.19% 0.20% 0.21% 0.16% 0.17% 0.16% 0.16% -0.05pct
B3k §i 45 2.92% 2.61% 1.76% 2.40% 2.37% 2.22% 3.07% 4.31% 1.91pct
ZAT B A 1.78% 1.12% 0.87% 1.29% 1.52% 1.19% 1.57% 1.82% 0.53pct
Fl b3k 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl b 24K
PSR YL 11.7% 11.0% 8.4% 9.1% 8.5% 8.8% 10.6% 10.8% 1.73pct
aE: 9.8% 10.5% 11.8% 11.2% 9.5% 9.2% 8.4% 8.1% -3.17pct
) FATEE 36.3% -8.8% 9.3% -11.7% 22.7% 2.8% -12.5% -16.6% -4.85pct
Bl ok 7 40.6% 20.8% -44.3% 5.1% -12.0% -7.4% 93.2% 98.9% 93.75pct
RATH A 156.2% 53.1% -55.6% -53.2% -7.3% 15.6% 100.3% 56.6% 109.84pct
BREMME 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 Bl b 24K
Bt & Rtk 11.7% 3.7% 4.2% 6.4% 8.5% 4.0% 6.2% 8.6% 2.23pct
Pz 9.8% 4.8% 6.5% 7.5% 9.5% 4.5% 5.4% 6.1% -1.46pct
) RATHEEK 36.3% -16.3% -8.9% -4.6% -22.7% 5.2% 3.2% 3.0% 7.63pct
R4k §i 4% 40.6% 7.2% -37.4% -12.6% -12.0% -2.4% 37.4% 97.4% 110.08pct
B AT A 156.2% -34.7% -49.3% 23.1% -7.3% -18.6% 9.7% 29.9% 53.06pct
REMHF 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e AL
&t & Ak 1,533,490 544,998 617,069 935,296 1,253,266 636,447 986,774 1,369,948 434,652
B 1,241,478 672,084 909,097 1,051,372 1,331,578 688,993 821,268 928,903 -122,469
) RAT R 9,020 -5,522 -3,028 -1,558 -7,697 1,372 825 791 2,349
Rk 5 4% 123,764 -30,858 -160,353 -54,164 -51,457 -8,982 141,240 367,795 421,959
B AT A 159,228 -90,706 -128,647 -60,354 -19,158 -44,936 23,441 72,459 132,813
BREWHEEHEMN 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 B e AL
B 81.0% 123.3% 147.3% 112.4% 106.2% 108.3% 83.2% 67.8% -44.60pct
) RATHE K 0.6% -1.0% -0.5% -0.2% -0.6% 0.2% 0.1% 0.1% 0.22pct
Bk 6 4 8.1% -5.7% -26.0% -5.8% -4.1% -1.4% 14.3% 26.8% 32.64pct
KA A 10.4% -16.6% -20.8% -6.5% -1.5% 7.1% 2.4% 5.3% 11.74pct
IEHRF 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b AL
&t & A 364,389 544,998 72,071 318,227 317,970 636,447 350,327 383,174 64,947
FoE i 462,841 672,084 237,013 142,275 280,206 688,993 132,275 107,635 -34,640
) RATHE K 2,727 -5,522 2,494 1,470 -6,139 1,372 -547 -34 -1,504
Rk 5 4% 72,434 -30,858 -129,495 106,189 2,707 -8,982 150,222 226,555 120,366
KA A -168,159 -90,706 -37,941 68,293 41,196 -44,936 68,377 49,018 -19,275
R ERFIHARR 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 B b B AL
3 3.2% 4.4% 1.5% 0.9% 1.8% 4.2% 0.8% 0.6% -0.29pct
) RATHE K 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.01pct
Bk §i 4 0.5% -0.2% -0.8% 0.7% 0.0% -0.1% 0.9% 1.3% 0.63pct
KA A -1.1% -0.6% 0.2% 0.4% 0.3% -0.3% 0.4% 0.3% -0.15pct

HAERR: Wind, " ZAEALEFE TS

RAIREE, ZIMHE
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RHEA 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 R E
AAS# 54.9% 54.5% 55.5% 55.9% 53.5% 51.7% 51.0% 50.4% -5.56pct
ANAAE B2 28.7% 28.0% 26.7% 25.2%
ASAH R 6.4% 6.7% 6.9% 6.6%
ZEWRK 17.1% 18.2% 17.2% 16.8%
12 F MR AR 2.7% 2.6% 2.7% 2.4%
k273135 5.7% 4.7% 4.9% 5.5% 5.5% 5.4% 5.1% 5.1% -0.43pct
PN e 39.4% 40.9% 41.8% 42.5% 40.9% 42.9% 43.9% 44.6% 2.08pct
#i b 6.3% 6.7% 6.5% 7.0%
PR Ao BAE A 2.9% 3.4% 3.3% 3.8%
E¥: 3 16.2% 16.8% 16.0% 16.2%
S Ho 7 3.1% 3.4% 3.5% 3.5%
A F T MRSk 2.6% 2.9% 3.1% 3.7%
AL 2.4% 2.7% 2.6% 2.6%
F AT A 6.0% 6.0% 6.1% 7.0%
o Ei 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3 R A
MASEH 10.5% 10.2% 8.8% 7.3% 6.7% 4.3% 3.7% 2.9% -4.38pct
NN 20 3.4% 1.6% 1.9% 1.8%
AAH R 11.5% 20.9% 17.9% 10.9%
Z BB 22.6% 16.1% 10.4% 4.4%
12 F AR K 20.3% 15.5% 8.6% 0.6%
k27313 6.2% -13.9% -6.8% 1.3% 6.1% 26.9% 18.2% 5.4% 4.09pct
AR 20.4% 18.1% 15.0% 13.7% 13.5% 15.2% 18.6% 19.9% 6.21pct
LIER1 24.4% 14.0% 13.2% 18.8%
PR Ao BAE A 32.5% 26.6% 22.4% 28.6%
F%: 13.4% 12.4% 7.8% 9.3%
B Ho 19.6% 17.0% 21.9% 17.8%
AF AT SRSl 40.8% 30.9% 33.0% 45.9%
EH L 28.2% 17.8% 15.1% 8.1%
F AT A 21.1% 8.6% 11.8% 31.0%

HAEFRF: Wind, T KIEFZREBR TS

R, ZINE
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2 15 AHHER (45 BAAL)

A LM 2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1  2025H1 2025Q1-3 A&
NP3 10.5% 10.2% 1.1% 11.0% 10.8% 11.3% 1.7% 11.5% 0.48pct
& 4.1% 4.8% 4.9% 5.8%
E 6.3% 6.3% 5.9% 5.9%
AAS# 89.5% 89.8% 88.9% 89.0% 89.1% 88.7% 88.3% 88.5% -0.48pct
& 67.0% 68.5% 68.0% 68.6%
E 22.5% 20.4% 21.2% 19.6%
REHE 2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1  2025H1 2025Q1-3 AL
CIP:= 3 2.0% 1.0% 12.4% 13.3% 13.6% 20.5% 14.5% 12.8% -0.48pct
% 14.2% 43.6% 30.3% 32.1%
I -4.6% -3.4% 2.6% 1.3%
AAF# 10.7% 1.7% 1.7% 11.0% 9.1% 7.9% 7.6% 7.5% -3.50pct
% 15.4% 15.0% 11.1% 8.5%
EH -1.2% 1.7% 2.9% 4.4%
EEE TS o 2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1  2025H1 2025Q1-3 A&
NP3 28,871 34,144 188,157 188,983 197,810 141,710 229,623 201,815 12,832
FE 71,819 131,496 174,792 184,136
E -42,948 56,661 23,018 45,487
AAK# 1,212,659 637,513 720,386 861,230 1,133,682 547,152 591,144 726,248 -134,982
FE 1,250,930 836,878 1,041,138 665,800
E -38,271 -116,492 92,544 -74,656
BREREFLEH 2023A 2024Q1  2024H1  2024Q1-3  2024A 2025Q1  2025H1 2025Q1-3 AL
NE B 2.3% 5.1% 20.7% 18.0% 14.9% 20.6% 28.0% 21.7% 3.75pct
% 5.8% 14.5% 13.1% 22.4%
e -3.5% 6.2% 1.7% 5.5%
AAFE 97.7% 94.9% 79.2% 81.9% 85.1% 79.4% 72.0% 78.2% -3.73pct
% 100.8% 92.1% 78.2% 81.1%
& -3.1% -12.8% 6.9% -9.1%
HIFERB: Wind, JEZAEFREAFR T S
RBIMEE, ZBNE BESYIAIEAR A R AR
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R 16 BEELFEHA (B4 BAL)

RHEA 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlE
FVTPL 16.5% 17.8% 17.6% 17.1% 17.1% 17.6% 17.6% 16.2% -0.84pct
AC 74.0% 72.5% 73.2% 73.3% 71.7% 70.0% 71.2% 72.5% -0.71pct
FVOCI 9.5% 9.7% 9.2% 9.7% 11.2% 12.4% 11.2% 11.2% 1.55pct
KBk 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RRER
FVTPL 2.9% 12.5% 16.4% 12.9% 15.3% 8.2% 9.4% 6.5% -6.37pct
AC 8.7% 8.2% 6.6% 5.7% 8.0% 5.6% 5.9% 11.0% 5.28pct
FVOCI 20.1% 6.8% 1.1% 12.3% 31.8% 40.1% 32.2% 30.0% 17.72pct
REMHE 2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3  RlE
FVTPL 24,733 91,694 105,989 97,833 135,649 36,911 63,534 26,572 71,261
AC 318,612 16,396 159,278 244,497 318,303 -76,076 87,327 390,908 146,411
FVOCI 85,344 25,713 10,629 48,401 162,587 78,439 15,881 53,811 5,410
BEWEEIHARH  2023A 2024Q1 2024H1 2024Q1-3 2024A 2025Q1 2025H1 2025Q1-3 EE%TA
FVTPL 0.5% 1.7% 1.9% 1.7% 2.3% 0.6% 1.0% 0.4% -1.28pct
AC 5.9% 0.3% 2.8% 4.2% 5.3% -1.3% 1.4% 6.0% 1.81pct
FVOCI 1.6% 0.5% 0.2% 0.8% 2.7% 1.3% 0.3% 0.8% -0.01pct
ik 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Bl E 4L
FVTPL 14,865 91,694 14,295 -8,156 37,816 36,911 26,623 -36,962 -28,806
AC -16,445 16,396 142,882 85,219 73,806 -76,076 163,403 303,581 218,362
FVOCI 12,941 25,713 -15,084 37,772 114,186 78,439 -62,558 37,930 158

2 EHFIHARR 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 Rl
FVTPL 0.3% 1.7% 0.3% 0.1% 0.6% 0.6% 0.4% -0.6% -0.43pct
AC -0.3% 0.3% 2.5% 1.5% 1.2% -1.3% 2.6% 4.7% 3.21pct
FVOCI 0.2% 0.5% -0.3% 0.7% 1.9% 1.3% -1.0% 0.6% -0.07pct

FAERIR: Wind, J"KAIEALEH TS
&ix: FVTPL ANt & AL T St A S R £ 098087 AC AUBd ATt T 088K = REHERILT; FVOCI A i

2 17 LA, Hppszaiks

Bit s (/8 2023A 2024Q1  2024H1  2024Q1-3  2024A  2025Q1  2025H1  2025Q1-3 HEf
B3 BAR AN 8.2% 10.6% 8.6% 8.0% 7.2% 11.5% 9.4% 8.7% -0.72pct
A H 7.1% 6.0% 6.8% 6.9% 9.1% 12.2% 11.0% 11.9% 0.93pct

AABAEE SR B 2.1% 3.6% 3.6% 2.7% 1.5% -0.9% 2.0% 0.1% -2.10pct
4R A 0.0% -0.6% -0.2% -0.4% -0.1% 0.0% 0.0% -0.1% -0.03pct
EVURIT SN 0.3% 0.5% 0.3% 0.3% 0.3% 0.1% 0.1% 0.1% 0.00pct

Ftbsr ks 0.1% 1.6% 1.4% 0.6% 1.5% -5.0% 1.6% 1.9% -0.37pct
2EE Lk (JBK) 2023Q4  2024Q1  2024Q2  2024Q3  2024Q4  2025Q1  2025Q2  2025Q3 IR
B BN 5.5% 10.6% 6.5% 6.6% 5.2% 11.5% 7.3% 7.2% -0.13pct
BFUE 6.9% 6.0% 7.6% 7.1% 15.6% 12.2% 9.8% 13.9% 4.11pct

ARMEESHIRA 2.3% 3.6% 3.7% 0.7% 2.1% -0.9% 4.9% -4.5% -9.40pct
NS REEIEA 0.0% -0.6% 0.3% -0.9% 0.7% 0.0% 0.1% -0.2% -0.08pct
ERORE TN 0.3% 0.5% 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.00pct

Rtk s 0.6% 1.6% 1.2% 1.2% 4.2% -5.0% 2.7% -4.58pct

$HEFR R Wind, J"KIEARBEHR P

RBIREE, ZIE [EEDARNEE el
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X 18: FH%EM

FaREM (HFEN) 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 Bl Z 1

T4 FAAREHN 192.6% 168.2% 174.9% 186.8% 180.9% 156.2% 161.2% 150.6% -5.62pct
ARIZ Ak 55.6% 65.6% 59.1% 97.7% 73.8% 42.1% 36.5% 33.9% -8.22pct
Ak 4 23.5% 30.3% 26.7% 8.4% 10.0% 12.2% 15.6% 16.2% 3.97pct
L5 5.3% 3.3% 4.3% 3.1% 4.0% 3.9% 5.0% 4.1% 0.21pct
AT H A 5 43.7% 26.2% 33.5% 28.9% 36.2% 34.7% 39.3% 31.3% -3.33pct
B0 R 19 Ak 4 6.2% 6.6% 5.9% 9.0% 8.5% 16.1% 13.1% 21.3% 5.27pct
BATF LS5 54.3% 33.4% 41.8% 42.2% 36.0% 41.9% 30.4% -5.56pct
H A 3.9% 2.8% 3.7% 5.9% 6.2% 11.3% 9.7% 13.3% 2.03pct

F-5 T AN K -92.6% -68.2% -74.9% -86.8% -80.9% -56.2% -61.2% -50.6% 5.62pct

#IFERF: Wind, JEZAEAREAFR TS

A 19: KEFR BRI (B4 BFA)

b 2023A 2024Q1 2024H1  2024Q1-3  2024A 2025Q1 2025H1  2025Q1-3  IFREL
RER#HE 0.83% 0.84% 0.84% 0.86% 0.90% 0.91% 0.92% 0.94% 0.02pct
REBEE 347.57%  326.87% 325.61%  301.88%  286.15%  266.13%  260.35%  240.21%  -20.14pct
AN HE 0.68% 0.71% 0.81% 0.91% 0.95% 1.07% 1.21% 1.38% 0.17pct
Fol Sl &3 0.91% 0.99% 1.06% 0.84% 1.19% 1.23% 1.24% 1.27% 0.03pct
#4190 KA L/RE 71.45% 78.95% 82.99% 86.06%
o R VST 68.45% 58.80% 58.71% 59.91%
HH R 109.74%  117.42%  126.69%  97.77%  131.59%  135.00%  134.69%  134.86% 0.17pct
(Fm+@d) IRR 126.54% 148.51% 159.45% 160.60%
RS ARE (REM) 0.36% 0.57% 0.37% 0.55% 0.45% 0.83% 0.55% 0.68% 0.13pct
FEAZAE R E (R HH) 31.95%  44.30% 30.51% 50.65% 34.92% 67.52% 43.13% 57.29% 14.16pct
TR HA R 67,460 71,586 72,179 75,460 80,319 85,294 87,351 91,009 3,658
XEERBRAET 54,952 60,602 70,366 79,356 84,328 100,204 114,949 133,412 18,463
MEEGTHAR 29,021 38,109 39,013 41,075
WA B 74,029 84,055 91,446 73,781 105,691 115,143 117,653 122,736 5,083
WA 90 Rk LB AR 48,203 56,982 66,659 75,171
@ 1Y WA BB A S 19,864 22,408 22,905 24,609
FEREAT 11,335 15,746 22,379 22,631

HAERR: Wind, | KIEALREAR T <

R, ZINE RSB IRIRAR T R 3T R
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GF SECURITIES

% 20: REREER

TR 2021A  2022H1 2022A  2023H1 2023A  2024H1 2024A  2025H1 K
AR 66.9% 75.6% 75.0% 74.4% 73.9% 73.7% 75.7% 76.6% 0.96pct
AL B 17.9% 20.1% 21.2% 18.3% 19.0% 16.4% 19.0% 20.0% 1.03pct
AATH B 14.5% 18.3% 16.3% 16.7% 13.9% 12.2% 10.2% 10.6% 0.39pct
ZERAE 29.0% 31.7% 31.6% 33.8% 35.5% 39.8% 42.1% 42.1% -0.06pct
15 ) F B 5.5% 5.5% 5.8% 5.6% 5.6% 5.3% 4.4% 4.0% -0.40pct
AR 33.1% 24.4% 25.0% 25.6% 26.1% 26.3% 24.3% 23.4% -0.96pct
Hlig b 8.1% 6.2% 5.4% 4.7% 4.9% 4.8% 5.0% 4.8% -0.24pct
PR AR e 6.5% 5.3% 5.0% 5.1% 3.4% 4.1% 4.8% 4.9% 0.12pct
£S5 15.3% 4.8% 4.9% 6.0% 3.7% 3.2% 2.6% 2.3% -0.31pct
B HofE Ak 0.0% 3.1% 5.0% 3.9% 9.2% 8.9% 7.4% 6.2% -1.20pct
AL F T IR Sk 0.9% 1.6% 1.5% 2.5% 2.3% 2.1% 1.2% 1.2% -0.04pct
AL 1.1% 1.2% 1.1% 1.3% 1.5% 2.0% 1.8% 2.6% 0.78pct
AT 1.2% 2.3% 2.1% 2.2% 1.1% 1.2% 1.5% 1.4% -0.08pct
AR % 2021A  2022H1 2022A  2023H1 2023A  2024H1 2024A  2025H1 LA
AR 0.94% 1.11% 1.13% 1.09% 1.12% 1.14% 1.27% 1.38% 0.10pct
AL B 0.43% 0.52% 0.57% 0.50% 0.55% 0.50% 0.64% 0.73% 0.09pct
AKK R 1.54% 2.26% 2.12% 2.23% 1.80% 1.55% 1.33% 1.47% 0.14pct
2E MR 1.67% 1.70% 1.69% 1.61% 1.72% 1.87% 2.20% 2.29% 0.09pct
12 ) F B 1.65% 1.82% 1.94% 1.82% 1.71% 1.73% 1.48% 1.55% 0.07pct
AR 0.77% 0.56% 0.57% 0.53% 0.55% 0.54% 0.54% 0.49% -0.05pct
Hlig b 1.30% 0.93% 0.80% 0.60% 0.65% 0.61% 0.70% 0.62% -0.08pct
WK AR L 2.63% 1.90% 1.69% 1.42% 0.96% 1.04% 1.31% 1.17% -0.15pct
ES 3 0.77% 0.25% 0.26% 0.30% 0.19% 0.16% 0.15% 0.13% -0.02pct
B HofE Ak 0.02% 1.01% 1.45% 1.01% 2.45% 2.25% 1.94% 1.62% -0.32pct
AL A2 7 4R 4k 0.35% 0.67% 0.62% 0.83% 0.74% 0.62% 0.36% 0.30% -0.06pct
AL 0.48% 0.45% 0.41% 0.40% 0.50% 0.63% 0.64% 0.92% 0.27pct
e A 0.17% 0.34% 0.32% 0.30% 0.15% 0.17% 0.22% 0.18% -0.03pct
BEMEFER 2021A  2022H1 2022A  2023H1 2023A  2024H1 2024A  2025H1 Rk
A E 151.7%  163.9%  128.1% 58.2% 64.5% 70.7% 84.7% 87.5% 29.38pct
AALEB 15.8% 42.9% 43.1% -59.6% -1.3% -20.4% 19.0% 31.7% 91.30pct
AAGH R 106.3% 56.9% 28.2% 25.7% -7.8% -12.9% -9.5% 15.1% -10.67pct
2ZEMRE 19.1% 58.9% 48.8% 92.7% 70.5% 101.7% 76.9% 41.4% -51.33pct
12 F B 10.5% 5.3% 8.0% -0.7% 3.0% 2.3% 1.7% -0.6% 0.08pct
AN -51.7% -63.8% -27.9% 41.8% 35.5% 29.3% 15.3% 12.5% -29.38pct
ik -43.7% -13.0% -12.4% -13.6% 1.1% 2.6% 5.5% 2.1% 15.72pct
oK FaRA -13.7% -6.3% -4.7% 6.7% -11.4% 14.6% 12.0% 6.3% -0.40pct
Kt 8.1% -102.4%  -63.3% 36.0% -6.9% -4.8% -3.5% -1.3% -37.30pct
B do b 0.2% 34.0% 37.7% -26.7% 46.6% 4.9% 1.7% 7.4% 19.28pct
AE AT SRS 0.9% 8.2% 5.5% 27.8% 9.3% -0.5% -4.2% 0.7% -27.08pct
AL 8.3% 2.0% 0.8% 6.6% 5.2% 9.5% 3.7% 11.5% 4.91pct
S AT 11.7% 13.8% 8.4% 5.0% -8.3% 3.1% 3.5% 0.5% -4.52pct

$HEFR R Wind, J"KIEARBEHR F

RBIREE, ZIE RSB IRIRAR T R 3T R
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R 21: BAEHK. WERB (FMi: BAAL)

ERBMAHTE 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 [ b B AL
ER~ 46,658 27,108 35,347 19,317 26,171 16,120 28,445 21,719 5,599
LI 28,728 26,098 37,588 16,729 26,883 15,690 30,016 22,993 7,303
BRI R 12,200 -303 -2,745 1,737 488 -1,734 -4,236 -1,058 676
H A 5,730 1,313 504 851 -1,200 2,164 2,665 -216 -2,380
BRABRMABRKIFSFHERHM  2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 7 e &A%
bS I 0.39% 0.42% 0.27% 0.26% 0.18% 0.20% 0.17% 0.25% 0.05pct
LI 0.47% 0.78% 0.55% 0.45% 0.35% 0.37% 0.35% 0.50% 0.13pct
SRR 0.30% -0.01% -0.06% 0.07% 0.01% -0.06% -0.07% -0.03% 0.03pct
H A 0.33% 0.14% 0.03% 0.09% -0.06% 0.20% 0.12% -0.02% -0.22pct
RERH 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 R e & 4G
ER~ 258,045 274,869 268,549 274,574 266,406 264,490 257,175 256,089 -8,401
R# 220,543 236,910 234,145 240,171 234,467 235,019 229,830 227,423 -7,596
ey 33,189 32,863 29,172 30,384 27,232 25,500 23,000 21,944 -3,656
H A 4,313 5,096 5,232 4,019 4,707 3,971 4,345 6,722 2,751
RERBUR R 2021A 2022H1 2022A 2023H1 2023A 2024H1 2024A 2025H1 B e R A%
ER” 2.05% 2.05% 1.91% 1.82% 1.69% 1.61% 1.51% 1.41% -0.20pct
ik 3.42% 3.39% 3.25% 3.07% 2.88% 2.71% 2.58% 2.38% -0.33pct
A 0.76% 0.72% 0.59% 0.58% 0.51% 0.45% 0.38% 0.36% -0.09pct
H A 0.24% 0.27% 0.28% 0.19% 0.21% 0.19% 0.20% 0.27% 0.08pct

FHE R Wind, S RAIEFRLBAR 8
Bk BALOAEERINRE . R IR A A B A RS

A 6: TAXLRE
e AR — R AR FRE —RFARRAE RARTRE
18.00%
16.00%
14.66%

14.00%

12.00% 12.23%

10.65%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

AN D NN DY NN D ST AN D NN D NN NN S - NN
0"%00'3;2\%0\@\%0'900'92\%0\f@\qg’@oq@%bd\'@@&&éﬁ%\d\f@ri\&q’oéf'&%d\@&Q&OQ&Q\%O\@ib&b‘o&bg\vo\@ryéﬁoéﬁ%bd\
P VN P PR PP PPy PP Y P PG Py DX
o 5 o5 o5 o5 o5 o o

HABRR: Wind, |~ KIE AL BRI P
RAIREE, ZIMHE B IRIERTHRTER
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B 7: R EFHEERATRHEEK

e & AR 3G 3R ==0==ROE (1t ) ==0==ROE (4L) * (1-EF5ef)
25.00%
20.00%
15.00%
10.7%
10.00%
8.00%
7.0%
5.00%
0.00%
-5.00%
° X NPT S N o SN (19?" < ,;2:\ N> ,,;\‘?,Lci‘ q;b\ N> Q;L‘?,boi‘ ,52*\ N> rib‘?"b‘o\ ‘;‘2*\0\55 flz"‘vbd\ (,32:\0\2’
A O A S S S SO A U AN @A 0 g L @ U sy S A} | SN SRS Sl
B BT PP S PF T VS S g VS P T e VSl
> > > > >
HHEFRR: Wind, 7 EAESAK AR F S
B 8: RAKEZL P HFREE
— LR E (FF) — A CGREM, B, A4H)
4500 4278 60.00
40.00
50.00
35.00
30.00 40.00
25.00
30.00
20.00 )
1632 15 g 1601 1518 4487 1552 16.17 16.17
15.00 . 20.00
10.00
10.00
5.00
) N > e N N 1)
F F X F XX N » & LW
N v V V 3e) ¥ o v X X O NZ \W) e}
FAERR: Wind, | ZIERZEFR TS
RAIXEE, ZINE BEWLRNIEAR T % R AR
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R 22: W+HKBAR (20255=FFK)

R AR ) BAM R B AR
1 F 5 ¥R B AR H A7 TR 8] 51.87% ZIRREIE, B ARAREHR  BHEA
2 kP sk L (RIEA)A FRAE) 16.52% Al H & FobiEA
3 o A AR S e Y B3R 15.77% Z RRAE IE EHE
4 F 4 3812 £ B A 1R 4) 6.70% Z MRRE M EA EA
5 F [ w45 & H A7 FRa 3] 0.93% A AR E A EA
6 A vp sk HAT PR E) 0.78% FAd AR BAbEA
7 F B A RIS AN [ 4) 0.74% B AR EA EA
8 ¥ B A0 5 B A RN 8] 0.61% % PR R EA EA
9 ¥ [F] T H4RAT- LiE 50 R H A A XIS HAE A F A4 0.18% B A M H
10 F B T B ARAT A FRA3) -3 it 387 3R 300 5 B AR XA SR A4 A2 0.16% Al A M b

At 94.3%
HAFERB: Wind, JEAEFRIEAR T S
& 23: WHRBA (20258 =FFK)

B KA E ) BB &I
1 o [ bR B E AT PR E) 62.78% LA AR AE H K EAEA
2 A e sE H(RIEA)A MR 20.01% il H & FobiEA
3 T 5 4% 53813 4 E AT PR 8] 6.83% Z RIRAE AL B4 EA
4 B w13 & B A R d) 1.13% B A K BA EA
5 & B AR AN A [ 8) 0.89% FAE A K BA EA
6 B Stk AT RN E) 0.89% B A MK BIMEA
7 P H T 4RAT- LIk 50 LSRR XSG HGEA LT A4 0.20% B AR H
8 F [ P S A K ARG AT PR 8] - A A 0.19% FAE A K BA EA
9 ?alﬁﬁﬁﬁwﬁ&&aﬁﬁﬁﬁfﬁamiwﬂ%ﬁ&%%ﬁké KA 0.18% B AR b
10 F B 2 RARAT RN A PR 8] - 5 7 3557 IR 300 R 5 A Pk X484 £ A XAE AL k4 0.13% B A K b

&t 93.2%

HAERF: Wind, T EKIEFZREBR TS

RBIREE, ZIE
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ERAEERIT | R SIT

B SAERATRAAITRR (FRIEFFEA: AR, ABFEE: FHL)

2023A 2024A 2025E 2026E 2027E 2023A 2024A 2025E 2026E 2027E
HHER4E (1) EARCE S

P/E 7.12 7.30 8.78 8.63 8.44 AL 281,803 286,123 279,975 290,019 302,250
P/B 0.75 0.71 0.78 0.73 0.69 FIRRTON 498,327 508,243 482,114 507,927 537,417
P/PPOP 4.98 4.76 5.37 5.25 5.11 F8 sk 216,524 222,120 202,139 217,908 235,167
H R A4 SRS N 28,252 25,282 28,063 30,308 32,733
EPS 0.82 0.81 0.67 0.68 0.70  Aitfudk Gl 32,452 37,370 44,844 40,360 36,324
BVPS 7.92 8.37 7.58 8.08 8.60 B 342,507 348,775 352,882 360,687 371,307
PPOPPS 1.19 1.24 1.10 1.12 116 Bl 250,889 255,096 254,488 260,628 269,089
DPS 0.26 0.26 0.22 0.22 0.23 Hh B A 2,703 2,616 2,762 2,900 3,133
BB AT E 31.97% 32.37% 32.37% 32.37% 32.37% b 4B 222,015 224,035 218,787 223,626 230,210
BENEE 4.42% 4.43% 3.69% 3.75% 3.84%  F LA 91,618 93,679 98,394 100,059 102,218
BB & TN ON -19 913 913 913 913
e 13.02% 9.38% 8.20% 8.00% 8.00% & AIIE 117,770 123,037 132,246 135,074 138,877
Bk 9.76% 9.54% 8.00% 8.00% 8.00% MM L 26,171 28,445 32,939 34,101 35,746
4 B R 11.63% 8.26% 9.44% 7.51% 7.52%  FlEEHR 91,599 94,592 99,307 100,972 103,131
AR K 11.66% 8.54% 7.94% 7.99% 7.99%  FiiFAL 5,175 7,876 11,917 12,117 12,376
R B E R 4.16% 3.81% 3.20% 3.10% 3.10%  A#|iE 86,424 86,716 87,390 88,855 90,755
ERCER S vt ¥-E 5 3.33% 3.10% 2.70% 2.62% 2.58%  JaEAAE 86,270 86,479 87,141 88,594 90,481
T BT EF 1.52% 1.44% 1.20% 1.20% 120%  FFfitkk

FHit & R &R 1.56% 1.45% 1.22% 1.22% 1.22%  RHEH 8,148,893 8,913,202 9,644,085 10,415,611 11,248,860
48 £ (NIM)-30) S48 1.89% 1.74% 1.57% 1.50% 1.45% BB 234,471 229,833 216,990 208,844 208,874
A £ (NIS)- FA8 1.78% 1.64% 1.48% 1.40% 1.36%  RHAH 7,915,245 8,684,144 9,427,094 10,206,768 11,039,986
B RBNIG & -0.64% -10.51% 11.00% 8.00% 8.00%  HKEK~ 5,387,588 6,004,127 6,424,416 6,874,125 7,355,314
HAE BN B I 17.72% 17.96% 20.66% 19.59% 18.60%  HAKRAT 1,337,501 1,314,703 1,733,607 1,872,296 2,022,079
AN 64.82% 64.23% 62.00% 62.00% 62.00%  FlLF = 896,484 840,335 882,352 926,469 972,793
P& EBITHRR 0.34% 0.33% 0.36% 0.34% 0.33%  Hpk= 189,813 241,601 249,350 268,889 289,946
LERATARALE 5.65% 8.33% 12.00% 12.00% 12.00% A 8% 15,770,466 17,072,367 18,684,459 20,088,501 21,599,046
LR RE K EAt 15,726,631 17,084,910 18,470,364 19,917,722 21,477,456
SRS ON 3.0% 1.5% -2.1% 3.6% 42% B 13,955,963 15,287,541 16,510,544 17,831,388 19,257,899
HFG RN -0.6% -10.5% 11.0% 8.0% 8.0%  ©RATHZ 33,835 26,138 26,138 26,138 26,138
ST IN 2.3% 1.8% 1.2% 2.2% 29% Rk 428,879 377,422 407,616 440,225 475,443
I E S 3.0% 1.7% -0.2% 2.4% 32%  EATHR A 261,138 241,980 254,079 274,405 296,358
R AR -7.1% 4.5% 7.5% 2.1% 28% &Rk 14,679,815 15,933,081 17,198,377 18,572,156 20,055,838
FiE S 0.3% 3.3% 5.0% 1.7% 21%  fifreit 14,770,015 16,053,261 17,358,244 18,744,793 20,242,266
A8 1.3% 0.3% 0.8% 1.7% 21%  BEAERELIT 956,616 1,031,649 1,112,120 1,172,929 1,235,190
Va4 A)iE 1.2% 0.2% 0.8% 1.7% 21%  KFERE

EAA RREHRAH 67,460 80,319 88,016 93,989 99,936
ROAA 0.58% 0.53% 0.49% 0.46% 0.44%  FRAGMEHE 0.83% 0.90% 0.91% 0.90% 0.89%
ROAE 10.85% 9.84% 9.29% 8.75% 8.40%  RRHARE 0.36% 0.45% 0.60% 0.50% 0.40%
RORWA 1.12% 1.03% 0.98% 0.95% 0.92% #H&BEE 348% 286% 247% 222% 209%
FARIAL AT 2.88% 2.58% 2.25% 2.01% 1.86%
KARIRE 14.23% 14.44% 14.32% 14.06% 13.81%  #AZhH

—RFRRRE 11.61% 11.89% 11.86% 11.70% 11.54% A% 58.39% 58.30% 58.41% 58.41% 58.41%
s — BRI 9.53% 9.56% 9.90% 10.01% 10.10%  #IEFH > 51.82% 52.17% 52.21% 52.29% 52.38%
oA R 8,187,064 8,617,743 9,134,808 9,637,222 10,167,269  # &K% =/ %= 34.26% 35.14% 34.78% 34.51% 34.25%
JUe A AR % % 52.06% 50.44% 49.46% 48.39% 47.34% R LFFIEFE 5.70% 4.92% 4.78% 4.65% 4.53%
HAERR: Wind, JEIEALREAR TS
RBINEE, ZIMNE BEW LRI R AR
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] RAAT AR R N 2R

1%, F . RSB, RKFERFEME, 2008 FIHEAFRATLHR, 2018 HHN T KIEALRAR T .
e JE o FESHIR, FRMEZEKFHE, 2022 FFIEAELATE BDARR, 2025 SFHN ) RIEAL R F s,
& X HEARR, FEARKFML, 2024 i KAESL R TS,

x F oo HBARR, FEARKFMRE, 2024 FN) LIEAK BT S,

X)W B BATRRRR, AWK FRFFHE, 2025 557 AT KAEAZ BT S,

J K AEH—AT e 3 FR RS

FEN: THRER12AAN, BEMEINERT KA 10%0 L.
BFA:  THERRI2AAN, BEpAa KA T ZhEE A TF-10% ~ +10%.
Zib: WMHKRKRI2AAN, BMEILGETRE 10%0A L.

J RAEF— 8] B F R BB

EN: AR 12AAR, BRNEIIET KA 15%% L.

¥ FHAR12AAR, RNEILET KA 5%-15%.

#FAH: THAKR12AAN, RO R EM@ENT-5% ~ +5%.
i FMARK12AAN, BROEINE T KA 5% L.

BRAERM
S EY| T El W] LT ST

Hoak JNTFRARLGH FITARERAER AR TEREARL LA THAIRGR  ARETRLE8T 5
26 57 KGEA KA 4T 6001 5 KFERKE  #2 5 AEKE 18 & L4290 SREMAE  SAKE 27 #
1 31 & KA 37 #

U AL 510627 518026 100045 200120 -

ZIRERAR  gfzqyf@gf.com.cn

AR AR B

RIRA ) ) ZAES PN PR3] R KA FIE, T ZAERIEA P8 B R BAAMA TGRS T ZAER" . ARG A IRIE TR
Ko R4, FARE 2R b T AGEA T E R R G EA A XSRS HEE T T8 R ENM TR

JEARSMEANA Pl 3] B b EEM RS AIEAR AL e 55048, B2 P EIERARE, ATARETPE CRAGHRERLRIN) 6949
4.

JTRAES (B ) BRA NS BEF AR S IEARBEEZI (4 SRR iR, B2 AERIEARE, ARARETYES
B A4,

AIREZ 4 RT3 BIEA LD MDA RS EAo BB it i A R 8. O T B4 A RA R 4 4 24,

TE£FN

T EARF AT PR 8) A HL KA T 48 55 AIRE P RA GG NE) FRAE AT LS X R, Bk, A ELH I8 SRR A TR 3]
B R IRAIM B T A7 A2 6 B A A . 09 Kz AIRA 0 2 S M7 A Rpvh . B TR ARIE ANRE A B AT . T L B £
A B AR R AATARIBIETRIG, AR Kb 5 FAEFTOR 8 A DI AL TIRAK A B 8 XA 0 KRB A AL
AREZLHIRAR . BREA (DTFHEAR FFRARL) 4 AIRE PAI KR8] RAEF IR A S, BB (1) A& 023
AATEEW . ARSI RBATAR T AIRE L B 4 B 69K TAIKNE) RAER A MAILE, FIRRE KIERG 23, (2) AR
ARG R IRIN AL E . IELRHRA TR ARG TRAF AT . FIRELA BRI EILR .

RBIREE, ZIE RSB IRIRAR T R 3T R
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RRAR BEARE QRIVFERIBA TR Z. BP0 THEF AR LML, LPaBREF a5 LGEFMIERZEEION, 254
BN KR T | R TARAT R L 5.

RIREALE &) 22 ]~ RAESIZAAE 09 B P 145 AAEHM K%, TATINATF R AT, RABRAT TVMER, EAFFHIAR S A RE L

. JRAEFFF B A RA R BT AR RIE R R AR AL A AR A B P . A B R B R A ERE R A AGRE T R R
LR, JTRAEAFRRIBIETAT A A TiEF B IR IR E 4 AR

AR PR BGERT e E R LA RS R A BB, 2%, ETPENE, EAMETERRKD), BRTEIRTRAA TR

;G HFRRIER RO RN, ARE A, WEREBOFRF BAEFAMNAE P 09 BT B AT MHRAFIRE R, LA
AAIAFEE P R THEAEARE R T AR TEIN, ARE L ELELE P AR TIRE P WOANAA G IR LAPAEIT R . AR AT
RF AR 5 AR ARAR B R,

AR BT FAH RR B E ) B A KAERINA T e, 9] KAEA AT EHME, TERMBBAETIRE, RE N TSRS, RS
W 4945 8 BT AR E M I IR F 2 0 BRI, T EAEA T AR AR 69 P 5 5 | B4R K RAAEFT e, FRaARRAEEAL
HOPRIA, B T LARARE BRI R 5 F) 7 RAARIE AIRAE MR AR, o FE, HAFRFLEL,

JTEAEST K e B ARE AT A &R — BB RNR 4. RS R R AR G RS B 7 ik, FRRES ZIE
F Y. TRIEFEEAR . Y REIME RAELTRABHR D XHX, GLEF7 AT HH RS AREIEA R T
THERR G R, | RIEF A BTGV TERAH HARENETR—, LEAROETRSE. WRETETH. &AL A
RAR FABANRSE L B a7, TR EHEAE FATES, JRIEASIHEATRRE LS AEE. SERT . oM IFf R 25T
BEARA AIRE PTIRBGEA ARG . R ARG AT, MAFA T AR K a9 AIE (58 ).

R RARE T b6 QL1640 BAGE I 25| B AMAEN T R A L5 8 (5.87). WA B AT SAUE AR LR BA VR R T7 I 04T F 69305038
SMRIBLREAE, VA X FFRAVXT P AR RAT AL 8] 09589458, BARATHILT, CH R (AFRET) 5FBERESE 5 X2 EED)

(GRS RAEZ L) A KIRSAM RIE B

REEE

() ZAEA (B8 ) SRABFRARE PR E) itk 12 AN A A FEA TR T RAT LS00 % A&

AR B

ARG KAEFFLAB@FT, ETHMIMATRMETH RERR. L. FIE. #8518, T b Se)— T RUe REGEETIE
mAs O BIR AAL IR #EA5RARE.

RBIREE, ZIE RSB IRIRAR T R 3T R
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